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This paper is to clarify the theoretical framework of Creative Finance by a 
managerial approach. The finance function is a function of business functions in 
business organizations. In this paper, I have highlighted Emery’s three different 
models of the firm: the investment vehicle, accounting and set-of-contracts models.  
What is the Creative Finance? The creative finance in Japanese corporations have 
enhanced the value of the firm. And chief financial officers (CFO) in Japanese 
corporations have extended their jobs to maximize the corporate value. 
Today, I consider that Management Development Programs of CFO is essential. The 
creative finance is not concerned with the value of the firm. But the creative finance is 















































































































































































































出所）Emery D.R., J. D. Finnerty and J. D. Stowe (2007) p.9 
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